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State of South Dakota
Rural Credit 5 Bondm

TN OPINION of counsel this
X bond Is an obligation of
tho entire State of South
Dakota. Bonded debt less
than 7r of tho assessed valua-
tion. Exempt from Federal
Income Tax. Eligible for
Postal Savings Deposits.

Copy of opinion and circular
sent on request for AD-2I-

Hie National City
Company

MstaOtVat Natis! Q,WhUh
Vm Ofto tint In. ft 4M
Ctrrttfenitnt Ofctl 4? CitUl

Reserve Stocks
OF OIL are at the lowest
point since 1909. During
last year consumption of crude
oil in the United States ex-

ceeded production by over
58,000,-Op- barrels.

Cities Service-- Company
it one of the largest producers
of oil in the United States.

Its Preferred Stock yields
about iri V at present prices.
Dividends of over four million
dollars were paid on the Pre
ferred in 1918, and the Com
pany s earnings were over
five times the Preferred divi
dend requirements.

Monthly Dividend
Write for Circular K 107

Henry L. Doherty
cc Company

60 Wall Street, New York

v -

PETROLEUM
Fr-o- Its Inception to Date

Tie Krsfr Oil Well
Mtln.cbf Drilliis Wells

Trauptrtatira of Oil
M.st PrMtiiinx Oil Field.

Oil Production ird Refining
Faltrxe oi Oil Industry

These subjects, fully illustrated, are
now being run in serial articles in
our y publication

"Securities Suggestions"
Stnlfm upon requnt
Ask for 28 "S-A-

"'

H.c.MEGARGkL'tfca;
EtlM,htd 1901

27 Pine Street New York

"St. Paul"
Tt hare prepared an analytical
review coper tn the earning
pmrer and potential possibilities
vf this 7 Haxlroad

V$tem, Copy -- on request.

. W. Wagner & Co

Mtmltri

Eslab'IsW 1887, Chttaf

M NEW ST.

tw J k S'ock Rzehantt.w York Cot on Ksdiang-Chicat-

DoarL ol Trait
NEW

l Mat. Av. S 4 2d fit.
ins lt-.- f C9.r m.

Branches s :6 t'ourt St.. Ilra'aklim
I S10 St , Xeicark..

HenryCfews&Co.
Member of K. V. Stock Kx change.
Deposits rocrl ven subject to cheque.

Stock, Hond & Nnto Imuos of
II all road & Industrial Companion

HouRht nnd Sold
and rongfrvAtlvp advance made thrroon.

DEALERS IN

LlkERTY BONDS
Main Offlce-- ll,

Tiranch Offices:

TOBl

Brand

1.1 13 nrnad
1)0 Warren fit.

SJO Fifth Ate. n.vi Third Ate.

St.

30 Union Sn- - 10 Court St., nklyn.

Lone Star Gas
Midland Security
Tex.Pac.Coal&Oil
J.K.Rice, Jr,& Co.
rttones 1000 to 4010 John. 3e Wall St . X. y.

STOCKS BONDS .

Complete facilities for the execution
of orders In any aniuuut.

Hartshorne.Fales&Co.
' Members .V V. i'orfc Eichcnie
71 nroadMuy Til. 7010 IMnllug Green.

STANDARD
WEEKLT
UMMAIl

arTAXnAKD OIL
ISSUES

i
L

WILL Ill
1IAILKD

TO
INVESTORS

ON ItEUUESI

CARLH.PFORZHEIMER&CO.
rooo. uw ii uroa. n iirosa hi., n. z.

Mark A. Nobis Theodore C. Corwln

NOBLE & CORWIN
U Broad St, New Ysrfa

,Chae Nat. Bk. Babcock & Wilcox

Central Union Tr. Otis Elevator
Telephone till Ilrofltl.

j London 31 iiney Inrkt-t- ,

t London, April 15. Bar silver, 4ST,il
an ounco; money 3 per cent. Discount

'tates, short and tnree munilm hiila.
percntigold promlums at Lisbon, 85,

FINANCIAL NEWS

AND COMMENT

Stock Movements Continue to

Be Independent Unthcr
Tlinn General.

MILLION S1TAI.E SESSION

Specialties Touch Now Highs
for Year in Splto of

Profit Taking.

The stock market again yesterday was
a succession of special moves rather tlian
nny general movement, There were
many stocks which were neglected alto-
gether, and either stood still or moved
forward fractloaally In sympathy with
tne specialties, in the latter department
'.here was another headlong: rush for-ca- rd

which gained Increased momentum
vlth the progress of the session, minus
issues, "bne after the other, were-whirle-

upward again at times with great vio-
lence Into new high rrouad for the vear.
despite tho obvious weight of consider-
able profit taking In stocks which the
latest bulge made too profltablo to carry
any longer, ine enect or tne favorable
terms of the new Vlctorv Loan seemed
to hnve largely worn off, but there were
no indications of any letup of the nd
vanclng movement. On the contrary, tho
way Porno of the Issues advanced seemed
to have given new confidence to tho
financial community In the ability of tho
market not only to maintain Its ad-
vance but nlso to continue It Dealings
were again on the million shore, scnle.

Ther. was very .J LU la newajo accouat
for the movement except tho continuing
inuucnce or uie victory Loan terms and
the progress made toward neurit, in Purls
All of this, of course, tended to Increaso
confldeace. but for the most part the
strength of the market seemed to be due
to a general broadenlnr of tniblln in.
terest In tho market to the disregard of?
an laciors. bo rar as the general situa-
tion Is concerned. Wall Street contends
that the stock market has pretty well
discounted any developments towardpeace. It Is anticipated that there may
be a furthor bulgo on the announcement
of the signing of the official document by
tho Germans, but tho real movement Is
gradually simmering down to stocks la
which there are real prospects of an
early revival of business activity, or In
which business- - activity has already
started to a large extent. It Is argued
too, for Instance, that this Is tho real
reason for the strength of tho motors,
while the failure of the steel business to
pick up Is the real reason also for the
failure of the public to pay much atten-
tion to the standard steels and other Is-

sues. There are several other reasons,
of course. In the case of Steel common,
Including the uncertainty about Its divi-
dend, but there Is undoubtedly a great
deal more discriminating In buying
stocks in the current market than there
haB been In months.

Tho outstanding feature of the day.
Just as has been tho case all along, was
the strength of tho specialties. In case
of yesterday's market It was the marine
shares nnd shipping Issues. With re-
spect to these Issues thero has been a.
revival of tQlk of a merger of all the
principal shipping concerns operating
ships under the American flag. This Is
the same shipping ileal that was under
way last year and which was finally
dropped because of obstacles In connec-
tion with the deal for the sale of the
lirttlsh ships of the American Interna-
tional Mercantile Marine Company.
There 1is.h been no official confirmation
that any deal of this kind is in progress,
but nevertheless from the stock market
point of view the strength of the Issues
makes this explanation as good as any
other that can bo raked up to account
for the sharp advances Ualdwin and
the other equipment Issues were more
active yesterday, and there was strength
also In a number of the higher priced
rails, notably In Southern Pacific, but
otherwise the market was practically a
repetltion.of tho preceding day's session,
and also of the various sessions Imme-
diately preceding that. The coppers
continued heavy, and the steel stocks,
with one or two exceptions, moved with-
in a very narrow range.

There was no change In the money
situation, nor Is any change expected
until after the Victory Loan and the
payments on It nre well out of tho way.
In the foreign exchange market the
most noteworthy feature was continued
Rtrength In francs. French cables ad-
vanced more than fi points In sympathy
with the favorable settlement of that
Government s claims at the peace table.
Sterling steady and .Italian lire showed
considerable recovery from tho sharp
declines of the last few days. Liberty
bonds yielded slightly on tho day's trad-
ing,
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Bairn.

900 Advance llumely
900 Advance Itumely pf.

1700 Afax nubbr
600 Alaska Gold Minos
900 Alnska Juneau U M.

2100 rs Mfif
600 Mfjr pf...
tioo Am Agricul. Chemical ,

leOOIAm Beet Sugar
lOOIAm lirako Shoo & Fdy
100 Am Brako Shoe A. Fdy pf

14 , uu Am can
8800 Am Car & Foundry

100 Am Car Jt Foundry pf..
10000 Am Cotton Oil

400 Am Cotton Oil pf
1600 Am Druggist Syndicate.
2000 Am Hide & Leather
3200 Am Hide & Leather pf...
muuiim ico
700 Am Ico pf

66350 Am 'International Corp...
6800 Am Linseed Co .. .
1900 Am Linseed Co pf

29800 Am Locomotlvo . .
200 Am Malting
100 Am Malt 1 pf.ctof dapstpj

aauu Am tjmelt & Kef
1300 Am Smelt A lief pf...

200 Am Smelt Soc A.
1000 Am 8teol Foundries .,
2200 Am Sugar lief
4000 Am Sumatra Tobacco

lOOIAm Sumatra Tobacco pf .

4uu Am Tel Tel
300 Am Tobacco

620Q Am "Woolen
100 Am Woolen pf

1600 Am Writing Paper pf ...
500 Am Zinc, Lead & Smelt,
300 Am Zinc, Load & 8m pf..

2400 Anaconda Copper
4000 Associated Dry Goods...

200 Associated Oil Co
600 Atch, Top & Santa Fe.. .
600 Ateh. Top & Santa Fe pf,
100 Atlantic Coast Lino ....

22000 Atl, Gulf & V I S S. . ..
100 Atl. Gulf & W I S S pf.
65 Ilank of rnmmftrM

81100jBaldwln Locomotive Wks'
CZOO Baltimore & Ohio ...
S00 Baltimore & Ohio pf,
luuiiiarrett co ...
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GOSSIP OF WALL STREET.

Discounting; Pence.
A canvass of most of tho commission

houses - yesterday" revealed tho opinion
that Wall Street has pretty generally
discounted pcaco, that Is to say so far
as tho general market Is concerned It
Is anticipated that thero may be a fur
ther bulgo as a wholo when the otflclal
document Is signed and announced, but
most of tho largo Interests expect that
from now on there will bo even more dis-
crimination In the buying than has been
experienced to date. That Is, whatever
buying there Is to bo In the Immediate
future Is expected to centre In the stocks
In which there are real prospects of a re
vival of business activity on a largo ecale.
Meanwhile, the standard stocks are ex-
pected to be neglected. In case of steel
there are as yet no Indications of an
active resumption of buying, and In ad-
dition to this reason for the failure of
the stock to respond to the buying In
tho rest of tho list, commission houses
are pointing to the uncertainty of tho
steel dividend as a further reason for
conservation In these particular Issues.

The Motor Indnatrr.
The Industry, aside from tho foodstuff

industry, which Is expected to feel the
revival of general business first Is the
motor Industry. It has suffered from
the restrictions of the war perhaps more
than any other line of business, and the
strength of the motor shares In the mar-
ket recently has reflected the belief that
a resumption of buying on a large scale
Is under wftf. Hut until the last few
day real evidence of far this i pJ oq'ob
buvlna; has rone 1ms been obtainable. 'i.- ... I " ' .... .nw.uii
ino nrst eviuence oi inin camo
to the knowledge of the financial com-
munity when tho General Motors Com-
pany published Its annual report
Monday showing earnings for the first
quarter of tho year of approximately
$20,000,000. Tills Is at the rate of

a year beforo taxes. Whilo this
Is ths only report that has been pub-

lished thus far It Is understood that sev-

eral others, to be published soon, yrlll
tell practically the samo story.

The Shipping Stocks,
The continued strength of tho marine

shares, particularly during the after-
noon,, brought out another flood of ru-
mors yesterday to accbunt for the move,
one of which was to the effect that a
largo banking house, which has previ-
ously taken little Interest In marine se-

curities. Is now In tho market for pre-

ferred and common stock of tho com-
pany. This house Is said to have accum-
ulated already some 20,000 shares. But
the gossip of the revival of negotiation
for a huge shipping merger continued
the. most substantial backing for tho ac-

tivity. In this connection further de-

tails of the merger were dragged out
yesterday. These, details had It that the
companies to enter the combination are
practically the same as last year when
the report gained circulation. They aro
Atlantic Gulf and West Indies,, United
Fruit and Pacific Mall, which Is partly
owned by tho Marino Company and
partly by tho American International
Corporation, the American end of the
International Mercantile Marine Com-
pany, New York Shipbuilding, also
owned by American International.

Advance In the Slurlnes.
All, shipping shares participated

the ndvance. A- - O. W. shnres estab
lished net gain of 2 points. Marine

nmmnn Ti MnHnf nreferred 3. J 5

Pacific Mall 6, United Fruit 3 and
American International 1 . In cane of
a'merger such as is keeping these stocks
hnlllnir It i tiolnted out that the Amer
ican International Corporation would bejSSO..
a largo ractor oecause 01 its

of slocks of various shipping com
panies. It Is said to have Increased Its
line recently by purchases In the open
market until the total of Its Marine '

shares, preferred and common, 1 be- -
j

tween 75,000 nnd 100,000 shares. In
addition it owns tho New York Ship-
building Corporation. whlchwlll prob- - !

ably go In. nnd a 30 per cent. Interest
In the Pacific Mali Steamship Company.
Tho other half of the latter company
Is owned by the International Mercan- -
tile Marine. It is also said that the
American International is Interested In
United Prult and Atlantic Gulf, although
this has neer been confirmed. i

Snnthcrn Pacific. j

The sudden Inquiry for Southern i

Pacific stock found the mnrket rather '

bare yesterday. The movement puzzled
the financial community considerably,
tilnce the other rails remained untouched.
The buying was credited to tho same
btnking clique which ran the stock up

CWA.NWhist eek on
ileclslon cases." 15"! !o7'4 12!.! '.41
learned that the clique Interested this
stock hn now assured- - Itself that the
Tennsylvanla Itailro.id has no more
Southern Pacific Its coffers o
dump on the market and carefully
laid planB. The last annual repoit of
the Pennsylvania showed that 60 per
cent, of the 170 000 ehares of Southern
Pacific owned by the system had been
sold and It Is understood that the bal-
ance been disposed of the open
market between par nnd 103. The other
stock was sold at average of 108 '!
last year and the high average obtained
by the Pennsylvania for Its Southern
Pacific, Pennsylvania taking advantage j

of the market created when a few In-- i

nMerH run tlin tnrk tin to 109. fnr. nn !

com-- 1

uroppeu par. umtoi states (juvernmunt

Amrrlcnn Aiiiniitrn Toltnrrn.
The Ride decline net earnlnnn for

months ended January 1D1!.
hy the American Sumatra Tobacw Com-
pany did not surprise tho financial dis-
trict, for It had anticipated tho laet
two vrcckn transactions Just bucIi a state,
ment. It showed net of J467.S72 or
J.i.09 earned on tho common, against

.ffArA.t r.y 1. .IaIIka 1. .. ..

sold of.

Hy 31 next, state
part of this

crop will bo

Btrensth 8teel

tneno snares lona; time by '
nave more

of Industry
the This

furnleheH all of
and the

aro of
that of busi

ness that line take
Its.c-Tec- t felt

The
has been to

last few In

steel nlth
This has now

has

some
has the

on
last

year, slightly more a

bu. : 1J0 bbls. ;

2.3110.350 Iba ; cottonseed oil,
lbs.; 1,230 j
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1.394.430 lbs.; oil,
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J. K. Rlcb Js. & Co. Buy 4S Sell
American Chicle Common
American Cijir Common
American Piano Com. & PfJ.
Atlai PorUnd Cement Pfd.
Auto Sales Corp.
Battery Patk Nat'l Bank Stock
Child. Restaurant Com. & Pfd.
Continental Insurance
Famous Plajrers-Lts-

Farmers Loan & Trait Stock
Fidelity Phenii Insurance
Franklin Fire Insurance
Graat American Insurance
dome Insurance
Mechanic & Metals Bank Stock
Metropolitan Trust Stock
Midland Securities
N. Y. Life Insurance & Trust Stock
N. Y. Title & Mortnfe Stock ,

Porto Rlcan-Ame- r. Tobacco
Remington Typewriter Stocks
Royal Baking Pow. Com. & Pfd.
Sinfer Manufacturing
Sun Oil
Texas Pacific Coal & Oil
Title Guaranty & Trust Sltftk

J.K.Rice, Jr. & Co.
Phones IQOO to 4010 John, it Wall St.. W.

HERCULES
PETROLEUM

COMPANY
Tar Value 810.00

Dividends '1 monthly.

Present earnings at
rate of 20 per year.

Company owns modern
refinery at Dalliu. Texas,
and approximately 6,000
acres of leases In tho
Ranger District, Texas.
Price to net about 12.

Send for full drcrtpfir Circular ZI. 3.

Farson,Son&Co.
Members New York Stock Exchanf.

11$ Broadway, New York

Special Letter this week on

PENNOK OIL
Recent Special Letters on

Merrltt OH ' Aetna Fiploslres
Sinclair fSnlf Hupp Motors ,

Cosdeu A Co. L'nftrd Profit StiarH'
Cop'rs upon rejt!.

BBROADST.",USMU' '8SWYim
Telephone Ilroad 7171

Odd Lots
Write Dept. 1".

(Fmsholm&pman
Members iVnr York Mock Exchange
Members AVir York CoUon Uxchange
7t Sroe.r'wcy, New Vork C ty.

Uptown onico :n k. 42nd St.
Harlem Omen ... . 111! W. 125th St.
Bronx Ufllro 3U1 K, 14lllll St.
Brooklyn Ofllre S3 Court St.
Yollkrrs Ofllre 12 N. Itroadway
Newark Olllii- - 777 Ilroad St.

AdamsExpressCo.
4s, 1947
4s, 1948

FREDERIC H. HATCH & GO.
riione lUrlpr 6310. M Il'war Nw Ynifc,
PrtTitti telephone to Hntton unit t.lladf IphltV.

Investment
Securities

40 r.elisrt;e Place '1'hor.e Tlroail 4381--

Liberty BondS
Bought and Sold for Cash

At Stock Kxrhance TrlOM sn'l Interest to date.
Cr.ll or send by rrjlstered moll.

PURDY & CO.
Tel. John .tl74-H.n-- 34 Tine St.. JT. T.

LlBtKVV BONDC
twsit. 3We will p.iy y

without nny itililltlonnl elinrceft.no .c .m iiu H .K. 11.... 11 ..
ji.'r.g fr tun 5,1 4 'i nlll. 1

c
C A
4

s

!

I J95 17 for pj at 4i.', llmul with 5 Coupons
' S2.S7 for 110.) 4Ul i Iti.iiil w I tit 3 Coupon' end or send l. riuittered mai.

SENZ-VAUGH- AN & CO.
113 HltOAllWAV. Telephone C03H Hector.

COFFEE MARKET.

A further advance of ii to S points at
the opening of the coflne market yester-
day met Hcnttoreil realizing and thor.
was some selling of near months In the
late trading 011 rumorH that Hlo 7s had

j fold at rtlgntly lower prices in tho local
' Html i.irl..t

On the nlinle. the undertone of the
market wan ete.iriy lit sympathy with
llrazll. nnd the close was net unchanged
to 1 points higher. May sold at Hi.Oflc
and December at ll.7Ic. during tho r. '

early trndlns; making advances of
2 nnd 3r. per pound from the

low levels of January.
Range of prices :

Mar
June
July '.
August
September..
Oct..lr ...
Xoreml er .

DeeemU'r .

Jsnnsry
Tehniary..
MsnJl
April

tlpelt.

l.i
llicli.

1 09

iff

I.O IT.

1171 1174 14 a

lt.'S 1175 11.70

Close.
14

91
15.7S-S-

13.44-4-

1V''13
lilf-ll- j
14.(3-4-

14.70-7-

14

11.70.71
14.70-7-

14.70-7-

13 90

14 3

14
14

It f4
14

4'offee Cnl les Illo was unchanzM at lipoo for
No. 7. Kxrhsnge lllalier st 13 21 S2d
Itecelpts S. bsrs snd t k 613 Oik ,i)tl. i
Santos KHt were lno irli Mcber for 4s
13400 for No 4 Tiltnres were PO 175 rein
hlsher. Itecelpts 28.7rt bags anil stock 3.5IJ0M

lbaa. Ileeelpts Ot the ports wire 31,000 bs'p.,
' eluiit ?4,M0 last rear and 21,00.1 two )enrs an.

Ssn Psul.i hsd 26,Or. acslil.t 14. OO snd is 000,
Jtmdlahy 13,000, acaliut 7,W0 and 9.0OO

bsp, .

BHAZII.1AX COKl'llIl STATISTICS.

New York deliveries
XewOrlenns dellrerles
Tots! dellrerles
Xew York stock
Xew Orlesns sl.Kk .

Sink at all ports ...
Afloat
Visible supply
I.sst .tear s visible

16.00

13.73
15.111

Last
Tnesdsr. week.

12.264 12.405
9.413 12,643

21.753
571.470 517,920
275 522 2S9.239
H6.l3 77.1l
3.V1.0 52ll,l)'V)

l.o;.W2 1.J17.I49
1,747,203 1,793.34!

Mon
day
ISO)

1V74
15.11
13.04
14.9S

14.64
tA
64

64

st
to

.end

T.srt
month.-11.09-

7.972.t522. SO

6S.T79
6"l.ii5
I02,fr

1.421.5S3
2.W,5S4

Pari lliiurs,- - l'rlrr Arc I'lrm,
Taius, April IS Trices were firm on

the liourso y Tlireo per cent
rentes, 62 francs " centimes, for cash
exchar.se on London, 27 francs 91 cen-
times; 5 per cent loan, oil franc. 60
centimes. The dollar ranged from t
francs 36 centimes to 6 francs I centime.


